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$EVWUDFW
1RZDGD\V WKH VRFLHW\ LV FKDUDFWHUL]HG E\ XQLYHUVDO IHDWXUHV EXW LW HPERGLHV GLVWLQFWLYH HOHPHQWV IRU HYHU\ HFRQRPLF
V\VWHP DQG VRFLDO FDWHJRU\ ,Q DQ RUGLQDU\ VRFLHW\ UHZDUGV XVXDOO\ VWLPXODWH FRPSHWHQW LQGLYLGXDOV UHJDUGOHVV RI WKHLU
VRFLDO EDFNJURXQG ERWK IURP DQ HFRQRPLF SRLQW RI YLHZ WKURXJK PRQH\ DQG JRRGV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WKURXJK
UHVSHFW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KLHUDUFK\7KLVSDSHUSUHVHQWV WKHSRYHUW\ LPSDFWRQHFRQRPLFGHYHORSPHQWERWK LQ(XURSHDQG LQ5RPDQLD LQ WKH ODVW
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WKH KLGGHQ UXOHV RI SRYHUW\ WKDW DUH PRUH YLVLEOH WKDQ DQ\ VWDWLVWLFV :H WU\ WR KLJKOLJKW UHDOLWLHV DQG WR
GHWHUPLQH D FRPPRQ IDFWRU IRU WKH HFRQRPLF ODQJXDJH UHJDUGLQJ SRYHUW\ DQG LWV LQHYLWDEOH ³attachments´
LQHTXLW\DQGVRFLDOJDSV
$WHPSRUDOUHDOLWLHVHFRQRPLFLQHTXDOLW\DQGVRFLDOVWUDWLILFDWLRQ
Creating a World without Poverty. Social Business and the Future of Capitalism <XQXV LV WKH
WLWOH RI RQH RI WKH JUHDW ERRNV FRQFHUQLQJ ZRUOG KRSHV WKDW FRXQW RQ WKH IRUFH RI GHVWUR\LQJ HYHU\ERG\¶V
HQHP\SRYHUW\+RZHYHU WKLVHIIRUWZRXOGEHHTXLYDOHQW± LQRXURSLQLRQ WR WKHDSSHDUDQFHRIDQHZNLQJ
0LGDVFDSDEOHRIWUDQVIRUPLQJHYHU\WKLQJKHWRXFKHVLQWRJROG0D\EHDJOREDOFDOOWRFRQVFLHQFHVKRXOGEH
WDNHQLQWRFRQVLGHUDWLRQGXHWRWKHIDFWWKDWUHGXFLQJWKHVRFLDOSULYLOHJHVRIWKHULFKSHRSOHZLWKRXWFODLPLQJ
WKHLU GLVSRVDO ZRXOG PDNH D GHFHQW OLIHVW\OH SRVVLEOH IRU WKH SRSXODWLRQ WKDW OLYHV EHORZ WKH SRYHUW\ OLQH
6PLOH\DQG:HVW
7KHWUXWKLV WKDWDOO WKHVHDUH MXVWVFHQDULRV1HYHUWKHOHVV WKH\PD\FRQILUPDYHU\LPSRUWDQWDVSHFW
GHVSLWHWKHLUSUREOHPVDQGWKHUHDOVKRUWFRPLQJVRIWKHFLWL]HQVWKHVWDWHVIDLOÄ7KHURRWVRIGLVFRQWHQWLQWKHVH
FRXQWULHV OLH LQ WKHLU SRYHUW\´ $FHPRJOX DQG 5RELQVRQ Preface 7KH VDPH UDWLRQDOH LV DVVXPHG E\
&RKHQZKRVWDWHV WKHIDFW WKDWZHDOWK\HFRQRPLHVVKRXOGEDVH WKHLUVWUDWHJLHVRQSROLFLHVDGDSWDEOH WR
QHZW\SHVRILQHTXDOLWLHV,QWKLVFDVHWKHFULVLVRIWKHVRFLDOVWDWXVGRHVQRWIXQFWLRQDFFRUGLQJWRWKHILQDQFLDO






³7KH FRQVXPHU VRFLHW\ JHQHUDWHVPDUJLQDOL]HG LQGLYLGXDOV´ VWDWHV 'LGLHU  GXH WR WKH IDFW WKDW
EHVLGHWKHLQGLYLGXDOVDGDSWDEOHWRDVSHFLILFW\SHPRVWRIWKHLQGLYLGXDOVWKHUHDUHFHUWDLQVRFLDOJURXSVDXWR
H[FOXGHG IURP WKH V\VWHP 2QH RI WKH EDUULHUV LPSRVHG E\ PDUJLQDOLW\ LV SRYHUW\ ± DQG FRQFHUQLQJ WKLV
FRQFHSWWKHPDQQHULQZKLFKLQGLYLGXDOVSHUFHLYHHFRQRPLFUHDOLW\HQWLWOHG´crisis´ZKLFKLVGLIIHUHQWQRWRQO\
IURPFRXQWU\WRFRXQWU\DQGIURPFXOWXUHWRFXOWXUHEXWDOVRIURPDVRFLDOVWDWHWRDQRWKHU
*DOEUDLWK  S REVHUYHV SRYHUW\ WUDSV LQ D PRUH SURQRXQFHG ODQGVFDSH WKDQ WKHLU
SUHGHFHVVRUV DQ HOHJDQW DQG HGJ\ RQH DW WKH VDPH WLPH 7KHUHIRUH WKH PDQQHU RI PDQLIHVWDWLRQ RQ WKH
HFRQRPLFDQGSROLWLFDOVFHQHDORQJZLWKWKHULJKWVDQGREOLJDWLRQVRILQGLYLGXDOVGLIIHULQWHUPVRIWKHZHDOWK
RI WKHLUFRXQWU\6RPHWLPHV WKRVH³PRWLYDWLRQV´DUHEH\RQGWKHOHYHORIKXPDQGLJQLW\FRQVLVWLQJRIHWKQLF
DQG QDWLRQDOLVW ODQGPDUNV UHPLQGLQJ RI WKH ROG FRORQLDO GLVSXWHV KXPDQ FKDUDFWHULVWLFV DVVRFLDWHG ZLWK
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FOLPDWLFGLIIHUHQFH IODVK\FRPSDULVRQV1RUWK6RXWKRUEHWZHHQFRXQWULHV ,W VKRXOGEHDSSUHFLDWHG WKHIDFW
WKDW*DOEUDLWKQRWLFHVWKHGDQJHUWKURXJKZKLFKLQHTXDOLW\PHUJHVZLWKSRYHUW\DQGWHQGVWRUHYHUVHWKHFDXVHV
RI WKHFULVLVDQGLWVFRQVHTXHQFHVGLVWRUWLQJWKHQDWXUDOFRXUVHRI WKLQJV7KHDXWKRUFULWLFL]HV WKHPDQQHU LQ
ZKLFK OHVV GHYHORSHG FRXQWULHV ´LPSRUWHG´ PHFKDQLVPV W\SLFDO RI WKH GHYHORSHG HFRQRPLHV ´WKH WUDJLF
HUURU´WDNLQJLQWRFRQVLGHUDWLRQWKHIDFWWKDWLQDSRRUFRXQWU\VXFKDXWRPDWLVPPD\JHQHUDWHRSSRVLWHHIIHFWV
WRZDUGV WKH GHVLUHG RQHV *DOEUDLWK S WKH\ PD\ GHWHUPLQH LQGLYLGXDOV WR FRQYHUJH WRZDUGV DQ
undesirable equilibrium, that of poverty and deprivation. 
7KHVRFLDOFODVVHVH[LVWZLWKLQDQ\W\SHRIV\VWHPZKHWKHUWKH\DUHUHFRJQL]HGRUQRW1RZDGD\VLQ
WKHWKLUGPLOOHQQLXPZKHQWKHZRUOGGLPHQVLRQVDUHPXOWLSOLHGSHUPDQHQWO\WKHPDUJLQDOL]DWLRQSKHQRPHQRQ




(YHU\ SHUVRQ WULHV  LQ D FHUWDLQ VWDJH RI LWV HYROXWLRQ ± WR FRPSO\ZLWK D VRFLDO SRVLWLRQ+RZHYHU
VWDWXVPHDQV WKHSODFHRIHDFK LQGLYLGXDO LQ UHVSHFWZLWK WKHZKROH LQD UHIHUHQFHV\VWHPDWDFHUWDLQSRLQW
8QIRUWXQDWHO\LQGLIILFXOWSHULRGVLPSRVHGE\WKHFULVLVGLVDGYDQWDJHGSHRSOHWHQGWRORVHWKLVVWDWXV7KXVD
QHJDWLYHGHYLDWLRQIURPWKHJOREDOKLHUDUFK\RIYDOXHV LVUHFRUGHGKDYLQJSV\FKRPHQWDORULJLQVNQRZQDV




VRFLRORJLVW'DYLV PrefaceS,;DW WKHPLGGOHRI WKHWKFHQWXU\$FFRUGLQJ WR WKLVYLHZFODVVHVDQG
JURXSV RI LQGLYLGXDOV EHQHILW IURP D GLVWLQFWLYH VRFLDO SRVLWLRQ ZLWK D SDUWLFXODU SUHVWLJH DV D UHVXOW RI
GLIIHUHQWERQXVHVDQGUHZDUGVWKDWJHQHUDWHLQHYLWDEOHVWUDWLILFDWLRQVWDWHV'DYLV







:LWKRXWDQ\GRXEW WKHVRFLHW\KDVXQLYHUVDOLW\FKDUDFWHULVWLFV VRPHHYHQDWHPSRUDOEXW LWSUHVHQWV
GLVWLQFWLYH HOHPHQWV RI HDFK HFRQRPLF V\VWHP DQG RI HYHU\ VRFLDO FDWHJRU\ ,Q VXFK D QRUPDO VRFLHW\ WKH









6XEFXOWXUH DORQJ ZLWK LWV RZQ VWUXFWXUHV DQG SVHXGR MXVWLILFDWLRQV VLJQLILHV QRZDGD\V D UHDO
OLIHVW\OHWKDWRIWKHVHJPHQWRISRSXODWLRQRUHYHQRIWKHJHQHUDWLRQWKDWGRHVQRWPDQDJHWRH[LWWKHYLFLRXV
FLUFOHRISRYHUW\DQGGXHWRWKLVUHDVRQLWQRORQJHUFDUHVDERXWRWKHUHOHPHQWVWKDQWKRVHRIVXEVLVWHQFH7KLV





WKLV SHUVRQ LW LV QRW LPSRUWDQW DVVLJQLQJ DQ\ W\SHRI UHZDUG VXEFXOWXUH GRHV QRW LPSO\ WKLV FRQFHSW RU DQ
HVWKHWLFDO RQH EXW HYHQPRUH LPSRUWDQWO\ DQ HFRQRPLFRQH LQ WKH IRUPRIPDWHULDO JRRGV ,Q WKLV FRQWH[W
+DUVDQ\L  FRQVLGHUV WKH VRFLDO VWDWH DV D PRWLYDWLRQDO LQGLFDWRU H[WUHPHO\ UHOHYDQW LI QRW WKH PRVW
LPSRUWDQWRIWKHH[LVWLQJRQHV
$FFRUGLQJWR)UDVHUVRFLDO LQHTXLW\LVQRWRQO\WKHUHVXOWRIHFRQRPLFLQMXVWLFHDVDVVXPHGE\
PDQ\RIXVEXWDOVRRI WKH LQVWLWXWLRQDODQGSROLWLFDORQHÄ7KHPRVWJHQHUDOPHDQLQJRIMXVWLFH LVSDULW\RI
SDUWLFLSDWLRQ´ Ä7KH SROLWLFDO GLPHQVLRQ LV LPSOLFLW LQGHHG UHTXLUHG E\ WKH JUDPPDU RI WKH FRQFHSW RI
MXVWLFH´
7KHSKHQRPHQRQ LV UHODWHG WR WKH(XURSHDQSROLF\ LQ WKH ILHOGRIHTXDOLW\DQGGLYHUVLW\DFFRUGLQJ WR
Special Eurobarometer 393: Discrimination in the EU in 2012 (&   RI WKH (XURSHDQ FLWL]HQ
FRQVLGHUV WKDW WKH FRQVHTXHQFHV RI WKH HFRQRPLF FULVLV DIIHFWHG WKH PDQQHU RI ILQDQFLQJ RI WKH SROLF\ RI
SURPRWLQJHTXDOLW\DQGGLYHUVLW\
7KH FXUUHQW FULVLV KDV VSHFXODWHG ZKHWKHU DQRPDOLHV ZKHWKHU WKDW FRPSRQHQWV RI HDFK HFRQRPLF









LQGLFDWRUV LQ WKH VWXG\RI SRYHUW\ DQG VRFLDO H[FOXVLRQ SRYHUW\ TXDQWLILFDWLRQGLVWLQJXLVK$QJKHODFKHHW DO
DVH[DPSOHWKURXJKSRYHUW\KHDGFRXQWUDWLRSRYHUW\UDWH LQFRPHJDSSRYHUW\GHSWKLQGH[VTXDUHG





















647 Gabriela Bodea and Emilia Herman /  Procedia Economics and Finance  15 ( 2014 )  643 – 653 
FRPPHQWVRPHSHUWLQHQWH[DPSOHV

6RXUFH(XURVWDWPeople at risk of poverty or social exclusion (percentage of total population)KWWSHSSHXURVWDWHFHXURSDHX
)LJ3HRSOHDWULVNRISRYHUW\RUVRFLDOH[FOXVLRQLQ(XURSHDQFRXQWULHVSHUFHQWDJHRIWRWDOSRSXODWLRQLQ
$VZHFDQREVHUYHIURP)LJIRUUHJDUGLQJWKHDWULVNRISRYHUW\RUVRFLDOH[FOXVLRQWKHEHVW
UHVXOWV IURP(XURSH DUH WREH IRXQG LQ VRPHFRXQWULHV IURP1RUWK ,FHODQG1RUZD\6ZHGHQ IROORZHGE\
1HWKHUODQGV  /X[HPERXUJ )LQODQG'HQPDUN$XVWULD 6ZLW]HUODQG )URP WKH&HQWUDO(DVWHUQ FRXQWULHVZH
QRWLFH&]HFK5HSXEOLFDQG6ORYHQLD WKHRWKHURQHV UHJLVWHULQJDKLJKGHJUHHRISRYHUW\RUVRFLDOH[FOXVLRQ
7KHZHDNHVW UHVXOWV DUH UHJLVWHUHG E\ %XOJDULD IROORZHG E\ 5RPDQLD ,Q WKLV FDVH WKH DQDO\]HG LQGLFDWRUV
SUHVHQWDVHULRXVVWDWHRIWKHSRSXODWLRQGHJUDGDWLRQLQFRPSDULVRQWRRWKHUVWDWHVIURP(8ULVNRI




LV VRPHWLPHV WLPHVKLJKHU WKDQ LQ WKH WRS OHDGLQJFRXQWULHVDFFRUGLQJ WR WKHHVWLPDWLRQVRI(XURVWDWDQG
WLPHVKLJKHUWKDQKDOIRIWKHFRXQWULHVZLWKLQLW7KHPRVWUHFHQWGDWDIURP(XURVWDWIRUVXJJHVWWKHIDFW




IURP  SHUVRQV LQ  WR  LQ  WR  LQ  WR  LQ  DQG WR
 LQ  )RU WKH ODVW \HDU WKH VKDUH RI WKRVH ZLWK D ULVN RI SRYHUW\ RU VRFLDO H[FOXVLRQ ZDV
GHWHUPLQHGIURPDWRWDORILQKDELWDQWVRQVW-DQXDU\1,6S
$VDFRPSOHPHQWWRWKHLQIRUPDWLRQIURPWKHWDEOHDERYHUHODWHGWRWKHLQFLGHQFHRISRYHUW\ZLWKLQ




ÁThe relative poverty threshold SUHVHQWVWKHUHODWLYHSRVLWLRQRISDUWLFXODUJURXSVVRFLDOFDWHJRULHVLQFRPSDULVRQWRWKHQDWLRQDOOLYLQJ
VWDQGDUGLQDSDUWLFXODUFRXQWU\HFRQRP\DWDFHUWDLQWLPHThe absolute level of povertyLVUHIOHFWHGE\WKHVLWXDWLRQRIWKHLQGLYLGXDOV
WKDWFDQQRWDIIRUG WKHPLQLPXPEDVNHWRIFRQVXPSWLRQ WKHRQH WKDWFRYHUV WKHEDVLVQHHGV The level of welfare of households LV
FDOFXODWHGDFFRUGLQJ WR WKHPHWKRGRORJ\GHYHORSHGE\ WKH:RUOG%DQNDQG WKH&RPPLVVLRQ$JDLQVW3RYHUW\DQG3URPRWLRQRI6RFLDO
,QFOXVLRQWKURXJKWKHFRQVXPSWLRQH[SHQGLWXUHDGXOWHTXLYDOHQWLQGLFDWRUFRQVLGHUHGWREHDSURSHUHVWLPDWRURIZHOIDUHWKDQLQFRPHV
0HWKRGRORJLFDOVRXUFHV0/)63RU0/)63RU3RSHWDO
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7DEOH3RYHUW\WKUHVKROGVLQ5RPDQLDEHWZHHQLQ521(85*SHUPRQWKSHUDGXOWHTXLYDOHQW














































































5HJDUGLQJ WKH GDWD LQFOXGHG LQ 7DEOH  ZH QRWLFH WKDW WKH LQGLFDWRUV H[SUHVVHG LQ OHL 521 DUH
VLWXDWHGRQDQXSSHUWUHQGEXWJHQHUDOO\H[SUHVVLQJLQ(85KDYHDFHUWDLQGHJUHHRILPSURYHPHQWXQWLODURXQG





,QRUGHU WRKDYHDFOHDUHU LPDJHRI WKHFRPSOH[LW\ UHODWHG WRSRYHUW\SKHQRPHQRQZHSUHVHQW VRPH
DGGLWLRQDO LQIRUPDWLRQ LQ WDEOHV  $V ZH FDQ QRWLFH IURP 7DEOH  WKH QDWLRQDO DYHUDJH QRPLQDO VDODU\











,QGLFDWRUV        
Gross  RON        EUR*        
Net RON        





JXDUDQWHHGZDJHLQ5RPDQLD LW LV WUXWKWKDW LW UHJLVWHUHGDQXSSHU WUHQGIURP\HDU WR\HDUEXW LWV OHYHOKDYH
RQO\UHFHQWO\UHDFKHGDERXW(85PRQWK&RPSDULQJWKLVOHYHOWRWKHRQHUHJLVWHUHGLQRWKHU(XURSHDQ
FRXQWULHVVHH)LJXUHZHQRWLFHWKDWRQO\%XOJDULDKDVDORZHUJURVVVDODU\WKHQRXUFRXQWU\,QDOOWKHRWKHU
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FRXQWULHVWKHVDODU\OHYHOLVVLJQLILFDQWO\KLJKHU
7DEOH1DWLRQDO0LQLPXP*URVV*XDUDQWHHG:DJH10**:LQ5RPDQLD521(85SHUPRQWKSHUHPSOR\HH
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7DEOH,QGLFDWRUVRIVRFLDOLQFOXVLRQFDOFXODWHGE\WKH0LQLVWU\RI/DERXU)DPLO\DQG6RFLDO3URWHFWLRQLQ5RPDQLDIRU
,QGLFDWRUV        
7KHUHODWLYHFRQVXPSWLRQGHILFLWRIWKH
SRSXODWLRQLQDEVROXWHSRYHUW\WRWDO        
SHUKRXVHKROG        




       
7KHDEVROXWHSRYHUW\UDWHEHIRUHVRFLDO
WUDQVIHUVWRWDO        
SHUKRXVHKROG        
SHULQGLYLGXDO        
7KHVHYHUHSRYHUW\UDWHEHIRUHVRFLDO
WUDQVIHUVWRWDO        
SHUKRXVHKROG        




       
SHUKRXVHKROG        
SHULQGLYLGXDO        
7KHSHUFHQWDJHRIKRXVHKROGVSHUVRQV
ZLWKRXWDFFHVVWRKRWZDWHUWRWDO        
SHUKRXVHKROG        











6RXUFH(XURVWDW KWWSHSSHXURVWDWHFHXURSDHXWJPWDEOHGR"WDE WDEOH	SOXJLQ 	ODQJXDJH HQ	SFRGH WHVVL
)LJ*LQLFRHIILFLHQWLQ(XURSHDQFRXQWULHVLQDQG

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,WLVWUXHWKDWLQWKHSDVW\HDUVWKHZRUOGKDVPDGHUHPDUNDEOHSURJUHVVLQRUGHUWRUHGXFHSRYHUW\
DV WKH GDWD IURP WKH  5HSRUW SXEOLVKHG E\ WKH 8QLWHG 1DWLRQV 2UJDQL]DWLRQ KLJKOLJKW )RU H[DPSOH
DFFRUGLQJ WR8QLWHG1DWLRQV LQGHYHORSLQJ UHJLRQV WKHSHUFHQWDJHRISRSXODWLRQ OLYLQJZLWK OHVV WKDQ
86'SHUGD\GHFUHDVHGIURPLQWRLQZKLOHWKHQXPEHURISHRSOHOLYLQJLQH[WUHPH
SRYHUW\GHFUHDVHGIURPPRUH WKDQELOOLRQ WR OHVV WKDQELOOLRQ IRU WKHVDPHSHULRG(YHQVR WKH8QLWHG
1DWLRQV2UJDQL]DWLRQHVWLPDWHV UHYHDO WKDWE\DERXWELOOLRQSHRSOHZLOOEH OLYLQJZLWK OHVV WKDQ
86'SHUGD\ZKLFKPHDQVDQRYHUDOOSRYHUW\UDWHRI7KHFULVLVKDVVHYHUHO\VORZHGSRYHUW\UHGXFWLRQ
SURFHVVDQGDVDFRQVHTXHQFH WKHSRRUZRUNHUVZHUH LQZLWKDERXWPLOOLRQPRUH WKDQ WKH IRUHFDVW
RQHVE\WKH,QWHUQDWLRQDO/DERXU2UJDQL]DWLRQ81S
3UDKDODG  XVHV D EHDXWLIXO SKUDVH WR H[SUHVV WKDW SHRSOH KDYH WKH VDPH ULJKWV KH VWDWHV WKDW to 
create opportunities for the poor is equivalent to instil respect for themselves.7KHDXWKRUDOVRQRWHVKRZHYHU


















2Q WKHRQHKDQGSHRSOH OLYLQJ LQVXFKDQHQYLURQPHQWFDQQRWGHYHORSDQ\DELOLWLHVTXDOLWLHVDQGVNLOOV WKDW
EHQHILW LQ RUGHU WR SURYLGH DQ DWWUDFWLYH ZRUNLQJ UHVRXUFH E 2Q WKH RWKHU KDQG LQGLYLGXDOV ZKR DUH WKH
VXEMHFWVRISRYHUW\VRPHWLPHVUHDFWXQSUHGLFWDEO\WRRWKHUVWLPXOLWKDQWKHPDWHULDOVRQHVF)LQDOO\DOWKRXJK
HFRQRPLFJURZWKLVLQWHQGHGWRUHGXFHWKHLQFLGHQFHRISRYHUW\LWFDQQRWQHXWUDOL]HLW
'HVSLWH RI DOO WKH PDVVLYH HFRQRPLF SURJUHVV PDGH E\ VRPH FRXQWULHV D PDMRU SHUFHQW RI WRGD\
LQGLYLGXDOVOLYHLQSRYHUW\DQ\ZKHUHRQWKLVJOREHHYHQLQWKHPRVWGHYHORSHGFRXQWULHV7KHZRUOGVHHPVWR




(XURSHDQ 8QLRQ KRSHV WR UHPHG\ WKH VLWXDWLRQ DUH DQFKRUHG REYLRXVO\ LQ ILQGLQJ VXVWDLQDEOH ILQDQFLDO
UHVRXUFHVWRGHWHUPLQHWKHUHWXUQWRQRUPDOLW\$PDQG(HFNKRXW





























































3UDKDODG&.The Fortune at the Bottom of the Pyramid: Eradicating Poverty Through ProfitsUHYLVHGDQGXSGDWHGWK
$QQLYHUVDU\(GLWLRQ3HDUVRQ(GXFDWLRQ,QF3UHQWLFH+DOO1HZ-HUVH\S
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3UHVLGHQWLDO$GPLQLVWUDWLRQ3UHVLGHQWLDO&RPPLVVLRQIRU6RFLDO5LVNDQG'HPRJUDSKLF$QDO\VLV5LVNVDQGVRFLDOLQHTXLWLHVLQ
5RPDQLD6HSWHPEHUS5HWULHYHGPD\IURPKWWSZZZSUHVLGHQF\URVWDWLF&3$56'5BUDSRUWBH[WLQVSGI
6FKZLWWD\$7KH0DUNHWL]DWLRQRI3RYHUW\&XUUHQW$QWKURSRORJ\>&KLFDJR-RXUQDOV@YROQR6XSSOHPHQWWR$SULO
S665HWULHYHGPD\IURPKWWSZZZMVWRURUJVWDEOH
6PLOH\7:HVW&7KH5LFKDQGWKH5HVWRI8V$3RYHUW\0DQLIHVWR6PLOH\%RRNV1HZ<RUNS
8QLWHG1DWLRQV0LOOHQQLXP'HYHORSPHQW*RDOV5HSRUW'HSDUWPHQWRI(FRQRPLFDQG6RFLDO$IIDULUV'(6$1HZ<RUN
-XO\S
<XQXV0&UHDWLQJD:RUOG:LWKRXW3RYHUW\6RFLDO%XVLQHVVDQGWKH)XWXUHRI&DSLWDOLVP.3XEOLF$IIDLUV1HZ<RUNS

